
American Opportunities
in Russia

The volume of export business from the
United Stfttel to Russia which has heen devel-
oped during thr present war is arotismg amoni*

our hunkers and manufaeturers a spirit of vc4rv

thonghtfnl interest as to the possibility oi' main-
taining these rclations after the restoration of
pe.iee.

It is probable that we Americans know less
of Russia than wc (lo of any other country
with which we trade. For this reason we have
prep-aTed a booklet which contains information

cerning the Russian Empire, its finances,
agriculture, industries and commerce, with
particular reference to the progress made by

R isi an peopie during the decade prc-
ceding the present war. (opies of this booklet

be had upon request.
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irtitj Trust Company of New York
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Fifth Aeenoe Offiee, London Office,
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Capital and Surplus, - - $40,000,000

TOPICS OF DAY
IN WALL STREET

Stock Market Suffers from
Another Attack of

Nerves.

BEARS AGAIN PICK
ON MEXICAN PETE

Bankcrs Think British Municipal
UittCS Would Prohably

Oo Well Here.

V*'*erriav's market, r.a tha tradera
.was a aort of "fever ar.d chills"

accent on the chilla.
Prof'4 4.-r.r.'.s BOld stocks, I
kack, aold *.hem again aad baiafht

i ead oi the day
-. Bierkel wai I f»r ,"rom

where :t left otT on Tuesday. I
0 was ee-

mpertant heasea with under-
Qoeetioaa «. tfa Washington

i -.ceri they hai this from "head-
-'«" pa"« way te rumors of

ce versa, and a1
tradera

Bl Koir.g on a.Mdo
'roopa were

the berd
uon.e replv

Mexican Petnleum
eatarday and

:.r. 6a»fly re

na had demanded
the company urid*-r

plant at
B by nr.dday to

l
Ieloae, tha :

bad fadad to nothing.
Onlario & Western Rewumes.

reaponded to the
... fraetieael advance, yea-

terday'a aetien of rio *
n in reaaning divl

-. of 1 per
.¦as not uaexpeeted. As a mat-
' faet, it had been foreshadowe.l

ant improvement il
reed'a '¦, * result

.. coal
been ahowing

the last .

hetter thi

r eeat the
before Sea Havi n bei

fren* tha d iend re«umption to the
rtue of Ita
of the $58,-
.if*.

\ Wnriliy Ezample.
Fuel and Iron

back divi-
.' | Street

¦ a worthy
diree-

....

on the
' af it, ea oi 000 of

referred 1 )>.
coaipa awey the

ulation ot back dividenda. Total
»nds dua from from
to July wai

.i paid
I only

8°. per c»nt remaininfr unpaid.
More C.ood Railroad I'rpnrta.

nt railroad
operating atatei

terday, but failed, so f«r ai
>

Bam in the railway share lis*.
'

¦* of 12 pi r real
re*. to\o-

ri presented n Ka:*i of 6<>
Tha road's net for th<>

ahows an increase over

period laal ri
-'' 81

-1 w a *

I |
- eleven montha

. irea puhlished on I
a Raltimore
**isrnl \eiu

an in-

' -"' indicated a gfn over the

pa\mir,t of the preferred dividenda
I e 5 per cent on the common. this

irplus aorount |

\ \. va Irnf.lntfrl Fiekil
frem Lendei

palitu -.ance,
I a** La»i 1 -ngham an'l

.ture needa
securitiea in

BS aanOthai

terday.

I '

"
¦. did aeel

would have to pa;- a Ir.gher rate than
( 1 inion of (.onada

micipalitiea. In other
a waa believed that tha banhera
e\r.ct a rate Bonewhera between

the average of f. per cent paid by the
aaa aad th.. ."'- per eenl paid by

tha Kuaaian goverr.men*. Whether
such terms would.be acceptable to the
Er.glish was another mntter, the bank-
ers aaid, aa in tho p-ft citiea of the
rank of London er.d Liverpool havr
been berrowing at home nt _1*i to 3'i
per cent.

Another Edoratlonal Conrae Needed.
In the ever.t thnt the English cities

t to New Vork to vaiae funds, r.s

la now considered not un'.ikeiy, the
bankera on this aide will do il
bava to undertako a new edacat
campaign to acquaint th« American
vestor of the opportur.it.es prescntii:
by the r.ew f.eld. One of tha greateat
obstacles in the way of fioating foreign
loans iiore aince the war broko o.it hai

:.e npathetic attitude on the par*
erican inveatora toward foreipn

..:es. This bnrrier has
gradually broken down by the ir.creai-
ing volume of foreign securities placed

ar.d the educational campaigns
atarted to po*>ulnr*7.e such offerings,
bat much remaina to be done in this
direction. In the case of English mu-

nieipa] aaearitiea, they weald naturally
teha so well as CnnHdian BOC

of the aame character because of tha
that the ordinary investor h<

least Knows aoiaethlng of ("anndian
Pritish municifBiines ere

.ly practically unknown, but are
,-in'ds of miles away. Oaa banker

nta rdsy tnat of any F.ng
[ish municipals that might be offered
here, those of inland citiea would proh-

| > better than those of coast cities
-on rgf tha '.a'trr's cxposure to

l.erman navul attacks.

Our Cold nnd Sllver Output.
Uaited Statea '.s now beyond the!
n of a dou',t the second largest

gold producer :n the world ar.d the
largest. producer of ailver. A ii
ago tl held third rank ln

roduction, being exceeded in 1901
by both Au^'rnlia Bnd South A

'oduct has fi.llen, how-
evor. from $88,000,000 in 1904 to $49,-

in 1914. while our own produc-
-.s grown from $80,000,000 m IOO4

191. ard $101,000,000
ln 1916, the latter establishmg a new
record, aceording to figures compiled by

foreign 1 le department of the
Bank from str.1

by the government Mir.t P.unau
nrvey. The 1
.:. COm-

pared with ln 1909, tho for
-iark. The silver prod

of the United Statea ln 1914 was

v more than $40,000,000 in va'ue,
o, and ap».n

in 1915 exceed the Mexican OUteut The
only section of the world which has
outgroun the 1 itea in gold
production in recnt yeara is ..*

produc' rosa from $87,000,000 in

1904 to $' .914, with 1918
alighl
the diseovery of gold in aliforma in

a has yielded $S,«
of the yellow mel
1_.-

STEEL TRADE EXPECTS
HOME WAR ORDERS

U. S. Needs May Cut Down Ihe
Munition Shipments.

The steel 1ri.de looka foi govern¬
ment rurchascs hrre whieh will not

only take over some goods being manu-

factured for foreign powera, but will
also result in ronsidcrahle new busi-

Kuropcan inquiries for shell-

making matenal Indieata thnt arranpe-
tte i" ng mada abroad to pre-;

l reduction in our

munition shipni.
'.The Iron Age" will Bay to-morrow:

"Beeauaa of the prohability of early
geveranenl buying of -'.'"1 pre
and munitions the steel trade be

itcomo of the Me_i< ai

kely to help than to hurt the
There is already Bome figuring

B trade on possible needa of rail¬
road material for N'orthern Mexieo.

a
dence '¦nt tO which new e\-

ma market in the face of a fur¬
ther decrease ln ' ¦' d

ied tendency of aricea fer
te approach thoaa

<¦ ntracl running montha nhrad
8 Iron Trade Review** will say:

nited States gov¬
ernment for aventualitiea along th*

haa been brmging to

the steel n allaneoua demand
grades of pred ited to

... lirementa

a* the diapeaal of the tavernmenl
tl e need- of >he latter are givi ¦¦¦

over -11 Oi
at for foreign bellig^^ I
ron buying for export la eontin-

n an unu«ual aca>, csrec^

aking grades, refleeting that the
<*an countries are unable to pro-
.neir full requirementa. Th do-

niettu* market ia dull and irregulor.
Kesale iron is com.ng out at eOBCea*

-.-,-

J. Sergeant Cram Makes Gift.
.1 Bergaaat < ram has transferred

Bl a gift to a 'JS-foot
lide .. |1 18] feet east

| rth av., to hii da ifhtei "

Char'o.te W Fowlar. Sha takea the
... rtgage ai

\

tha ;ame block as the Car- j
ncgie rcaidance.

BOND SALES ON THK STOCK EXCHANGE
WE0NE8DAT, Jl'NE 2«, 1916.

Trading In bonds nn thc New York Slock Kxchangc Wednesday amnnntf-rl to

':.l*>1,Ono, against IMTMM Tursdny, Jl.filO.OOO a work ago and 12.691,000 a

>ear ago. From Januar.-, 1 (o date, $."11.49.1,000, ai.-aln.Ht f.19.1.91.,,000 in 19l.'>.
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COTTON RALLIES
FROM EARLY DROP

Weather Report Proves More
Favorable than Expected.
Net Galns 3 to 10 Points.

While atill nerrous and more or lee*.
lrregulnr, the cotton market showed *»

generally steadier tone yesterday, and

early declinea were followed by rnllica,
wi'h tha cloae ste;.dy at a ntt an-

of I to 10 pointa. Oetober eoatraeta
sold up from 13.11 to 13.21, and doseJ
at 18.19.
The opening waa irrorrular, firat

being 2 points higfaer to 1 point
.nding par-

tially to relatively flrm eal
later montha f*lt the influenee

Pi ita

r raii
oni af a

'.nghr-h co-

here, the forec_i
for clearing weather «"d act...*

months soon sold aome 2 '

net lower onder « renewal I
tedied n litl

tho morning, on covering
... weather r*

port at nudday. nnd there waa

g on thr ra

1 h* weekl; reporl proved rather mor«
ted b;

yomr* of the e> and later
fluctuationa were mori

,i offeringa were li|
;.s u ithin 2 or 3

beal on moal positiona.
Th* weekly n porl of the v

had'that tha erop
, aa a

of lha hlgher temperaturea, bal
mentloned several draa ieh a

end ii.-1"" ngly
reevil in the infeated aectiena

eport, eombined
arith balliah privfl during 1

no sig
,.

t heavy liquldation i
t0 ive lefl the market in a

better technical ] further
July con

and trading " 'v*rv

r off, while tho
ly, .losing

of (tetobei. eompared
with!

ithern apet marketa, aa or'
ere unehanged, to 6 i

lower; generally un< i

ref ted a1 Galv«
and New Orleana. Exporta Tor th* da*

bales .'¦.:'. '¦¦

...

;.

18 13.1;*

Novem-r
...

...

. 13.4
8 18.80

A
18..1 II 18.74

The loeal rrnrke' .-

."..hangarl. at IS.lOe for
belea.

¦I the 1 Bed iritarrior polnt...
¦nr.ria.."»,

Laet ttetm t
To-dar. Week. Teer.

Galveaten ... 4.141 *

Orleana. I.H1 * 844 ::i.S44
-

ah 1.173
¦.

| .«¦

Nrw
i 4*S T7I -

I_ilaeelp_ia * .
. M H]

a.i::

ao-,019

II ".i

84,181
11-88
43,162

r-.tton *»rbar.g* apepi-.i LUerpeel eaMe:
Ppot rnttoo <*-«ifr falea, 1,884 l.aV
> . ation ar.d f>N..ort, f.oo, A_aeilcan,

Importi, a.doo, iji AaMfieaa
r » o;.«.:,..<! atesdjr, 1 to

2 pointa lower. Cleaed ataedj at 4'? to |i$
l deeline. June, 7."e,-.d; Jn' 4

li ur* n :;1 jd. Jei
Ifan K \; .¦:. ,a Majr-Jaa-e,
Manrharat*r Yarra quiet and un-

cbanged ; rlotha quiet.

PUBLIC UTILITY NOTES

C.eneral Ne^a and Farninga of Varloas
Corporatinnv

Earninga for May of the United c~,a«
nnd Klectric Corporation and

¦¦pprating eompaniei greatly in-
¦¦rea**eil over tho e of c month

ir ago (..¦ ere $1,
17, an inereaae of $132,102,

ng expen
h rgea, amounti d 10 $201:

inc ira- 8 of $4)2,472.
i.reat VYeatera Power Byateaa.

Wi ten Power System'a earn-
inc statement lllOWfl groas

nted to 1296,300, an inereaae of
12, while ne<

ed $10,474
Brocktoa Ediaea Electric lllnminaiing

C'ompanx.
eaininga i1 the Kdison
c Ii luminal.1 ipan). of

ipril gii.¦ -¦ groaa aarti-
ings amounl an inereaae

4 le net,
erating 1 ea and taxei

181, an Incn 108.
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PRODUCE AND
GRAIN PRICES

Wheat Closes Irregular
After Early Liquidation
.Corn Oains -.- to *'Qc.

GENFRM. MARKFT RFPORT.
N*-* fflea, Jun* M, ni*.

ayajSAT.
Thfl wh*at -nark** 44.li ornparativrtr quirt.

althoiiKii al ri;n*a trahnt aniui nl fair pp>-
portinna. Ka.-ly ln thfl ¦' WB
aaa-i n daellne I
liouidatinTi. Bepeeiall .n.| influenr-ed
hy mor* favnr.il.Ir wrather n\^r prartlrally
th* rntir* aatMtvp At th* <l«.-lmr ahort<
44*r* g-,n,\ biiy.r4 of th* I*'* po ItlotU, and
Um Bwrkfll rallied, rlo.ina IrrBsatar m .'..-
iaflllBfl for Julv and ',r rleclin* to !flfl *'l
vanr* for thr athflf p.-ittnni.
Thr LfVflVBOfll rnlilri wrr* BBSBi .'radr.

with imall priee ehanflfla, rf
rrrli-nl with aellini- whe.it ln ChleBfO, and
¦entimrnt araa IwOuflBCfld '" 'Bfl .eni hv
ruflton thal tiro mor* ro.in'rir. had joinr<I
thr A Ih.- II wai ial thal tl .. big
nt whieh .-n-l arhaat Ifl thr Wati
under ManHobai haa attraetad » Mttlfl local
dam md, Im' ki a rui* the ca<h marketi wrrr
inartiv*.

Expa-rt lalata wera rrportH of nbo-i"
ooo bothele of Manitobas oo th* rariv
and thia itartad coverIbb taoyemonl

t tha Int* rally. CifT- -1
41 iir,it wr-r

dsy'i davalopmanti widened tha praailn
thr djataal poattli

In the cii'h lluriim ir*- flooted
at ll.UtAi Nfl I n.ir.l v intr-, $1.14"4 Ni 1

,, j, |l.2t1 ¦;., -.
M Aa, II 24':«, f a h x. York.

dlltS.
Th* rorn m-irkrt waa eai!*r rarlv 4>-|t!i

VBflBl .inii rin tlir \,»ry tavorablfl ¦
th* nnv trap, hr.t Mibiequently pi -

r Rrn with nrt fc-aina of '.
-.ir-rr aaaall and t

.howe ronal-la-rable A ne
thrre wrrr- CXpOrt Hale-i of 200.0"i"i b
Hrrripti *t i.-imary poin'.a fl e;r
Arr laat wrrk. 'Ihr |fl»fll fljIIIBIll
-.4.1'i.r- hii'lrtin said thnt ivratl.rr eoi
nmrh -o,, eaal for om In thr northarn paifl
nf thr ho'.' arr.! thr crn.i li ha.Ki-kr.l. [fl
r r !i~-a! rjih markrt N" 2 y*!lnw rnrn was
o, ;.>>.! al M%0, c f. KflSI Vork.

OATS.
T'r.dlng In the oats market w«i rompara-

tlvr!" flfljflt and prl Bflfl wrr* *.1«y v.nder-
llquidatlon. r-nrcinliy In Jnly, and ir,"
Bf favorah!* weather rondltloni for thr nrw

rrop. Th* loral caah mar'.rrt vvn. .teady
itandflrd qooted at lf",'..<-: N'.. .1 ivhi-r
4BU,-; Ne 4 -vkite. 44' ;44W 'ar.ry
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Financial News

Never So Valuable
as today

DOW, JONES & CO.
Pionecri in the field
Still hold leadership
Far and away above all others

With . newi equipment manifold greater than all
others, it naturelly haa far moro subscribers than all
other financial newa larvicea combined.

Financial news is financial insurance
Tho DOW. JONES St CO. white alipa
aro in every well-equipped financial of¬
fice because they are a financial educa¬
tion and mu»t be atudied daily by all
bankinf and investment interests.

They hold the RINDAMENTALS of finance, tha
NEWS and the ANALYSIS thereof.

Did you notice the articles on preparedneas with
maps showing our border railway connections?

Today you will see things in the Dow-Jones news alips con-

cerning copper and its world position and concerning Cuban
sugar you never knew before.

Later you Will see things about
copper and steel that will surprise you

Wall Street vibrate* on tha
Dow-Jonea news aa never befora.

What cotta tha bankers and brohert $600
a year you can get after tha market
clons or tha next morning at $12 a yem in

THE WALL STREET JOURNAL

4*4

$7ft$S.'0; fed and akimmed mii'.t ca'.ves at

il'ii- City dreaaad veali **ere eaaler at
i llc; a few wlaetad, 19'ie' country

rf.-r'.r., at
Slll'l-r AND LAMRS.

Rereipt-.. IM* Bflfldi * <"ar* on ..>. MaW-
hct BCtiva '-ady. Comnion to

prime nheep Bl » &*1M per 100 Ib.
ruli. ;¦* 51. Southern aiibs at SU..5'.i,*...
atate lamba at |lltS$U.7». Preiied mutton
utrady at 11*31 :; ehoiea wethers.
lUc: drened lambi tn cood d-?mar.d at 11

HOG8.
Rerelpfa, 4.0SS head about a ear on sale.

Maket ateady. irlth llflht to heav-y hnga sell-
inr- at | I IS10.20 per 100 lb. ru'.-jhs at
.¦. 50-3 $i

SILK MANUFACTURERS
0PP0SE FREIGHT RATES

Interstate Commerce Examiner
Told Charles Are Too High.
Silk mar.uficr.irerq and distributers

who are convir.ced that tha railroads
have been overeharging them on

frelght rate* eoBsanifld all of yester-
dajr's sesaiens before Henry Thurell,

;¦ tha laterstate Commerce
Commission. in producing cvidenco to

back up their asserrron*.
It wa* charged that in spite of the

REAI ESTATE FOR SAI E OR TO LE1
HIlKOir.H <IK »'l E~E>'S.

fad that several times th* reg-ilatton
. ln ehargad for haadHng silks,

t'r.e rrsks lavolvfld in so dorr.g and tha
losses resultin-,' to the railroads ara

rr.uch smailer than in any other lme.
To support this statement a statisti-
cian for the Silk Assoc.at.on of Amer¬
ica produced r'.^ures showing that the
lOBBBfl to rar'.roadi ln handling all
other eommodiues was 1 1-2 per cent
'a*-' year, whereas It B*afl bat two-
thirds of l r-er cent on
Other figure.* exhib.ted hy the stflt-

bb ahowfld that a total of $839,-
' IS hfld been paid for the tranjporta-
I nn of silk raw raatertala dunng tha

f.ur years, while thfl losses had
amounted to but $l-.l^n- Of this -um
but $R,74,0 was paid by railroads rn re-

irr.bursemc-r.ts to tho mar.ufacturers.

B008TING UM TOWN.

Every littlfl boost helns. An Indiar.a
man flrrotfl te h\* grandson rn another
state bi BatcordiBg to "The In-
diflnflpalls Mea -

"Our littlfl 'own has more peopla in

Indianapohs hospr'a'.s than any town
ln ti-,. Btata accordnif- te papalatiaa.

Bf nur citizens are now in In-
diBBBpolla hospitals and three flthflra
have jast ei raa homa Nearly al! our

lead'ng ritiseaa have now heen opcr-
a*ed on."

REAL ESTATE FOR SALE OR TO LET.
noRovr.ii oi Ql'EEXB.

jf orest ^MS (_>arbcns
" A Forward Movement in Suburban Development"

The ccmpany hai rublished i i>o©klet al ftcti apt ©aljr later-
..ting inJ rea_abk, but coatainiag Information t real ralue to an,
.na con"eiripUti. | noa or In the future lnve«tin| la a home or

FOREST HILLS GARDENS
. ii . luburban development ln a clus bv Uselfj it representi the

ht«t c.vc of construcl o ind Improvement!. #.«_.i_«»_.
I. point of time, it it nearer the centre of the dty (U m itei

from Pfimi Sta.) Ihin inj other suburban development. and
i$P0efnhiu5e" >nd plots compara favorably arith other hich elail
pmenti much further from the city.

Booklet nuil-'d upon request. Addresi P*t* *

SAGE FOUNDATION HOMES COMPANY.
47 Weat 34th St., New York.

15 MINUTES FROM PENNA. STATION
FOREST HILLS. LONG ISLAND
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Apartmcnta
0 10 11 rooma with 8 batha

495 West End Ave.
(afaB_tf-B*aaf Corner H4th St)
Homelike anrl ronfortib!.*

apartment*! in « firrpr.v.f
building. Every mnriern <-on-

venience. I 'nusmlly moderate
rrntals. [**__*ae<liate poaai maiata
taaj be arran^e,! for.

Loton H. Slawson Company
171 Madiaon Avenue, New York
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